





































































































































































Alex.Brown $2,975 Merrill	Lynch $20,184
Goldman	Sachs 2,634 �itigroup		 19,526
Salomon	Brothers 1,756 Goldman	Sachs 14,554
Merrill	Lynch 1,597 Morgan	Stanley 12,116
Lehman	Brothers 1,013 UBS				 10,273
First	Boston 929 �S	First	Boston 7,355
Paine	Webber 922 Lehman	Brothers 6,575
Morgan	Stanley 911 JP	Morgan 6,031
Smith	Barney 807 Bank	of	America 4,069


















モルガン・スタンレーによる「三強」といわれる M&A アドバイザーが定着したが，現在，JP モルガン，









Fees	(US$m) Rank Share Deals Fees	(US$m) Rank �hange	in	Fees
Goldman	Sachs 1,890.3	 1 5.9 309 2,950.8 1 －35.9％
JP	Morgan 1,543.6 2 4.8 353 2,246.3 3 －31.3％
Morgan	Stanley 1,267.5 3 4.0 298 2,410.7 2 －47.4％
UBS 1,198.5 4 3.6 305 1,830.1 4 －34.5％
Merrill	Lynch 1,137.7 5 3.6 313 1,407.0 7 －19.1％
�redit	Suisse 1,137.4 6 3.6 313 1,537.9 6 －26.0％
�iti 996.6 7 3.1 312 1,827.6 5 －45.5％
Deutsche	Bank 855.6 8 2.7 250 961.8 9 －11.0％
Barclays	�apital 657.5 9 2.1 115 966.1 8 －31.9％



























































































































































１Q ２Q ３Q ４Q １Q ２Q ３Q ４Q
Goldman	Sachs 9,537 3,197 2,333 2,854 3,215 1,511 2,087 845 -2,121
Morgan	Stanley 7,472 2,672 2,582 1,543 -3,588 1,551 1,026 1,425 -2,295
Lehman	Brothers 4,007 1,146 1,273 887 886 489 -2,774 -3,900 ―
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